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NEW  YORK  STATE 

AND 

LIFE  INSURANCE  LECISLATION. 


An  Address 

before  the  First  Annual  Meeting 
of  the  Association  of  Life  Insurance  Presidents, 

New  York,  N.  Y., 

Friday,  December  6,  1907. 


BY 


DARWIN  P.  KINGSLEY, 

President  of  the  New-York 
Life  Insurance  Company. 


New  York  State  and  Life  Insurance 

Legislation. 


I belong  to  what  may  be  called  the  militant  school  of 
life  insurance.  If  the  theory  of  life  insurance  is  sound — 
and  that  has  been  demonstrated — if  its  professions  of  use- 
fulness have  stood  the  test  of  time  and  its  product  has 
actually  become  a part  of  the  fabric  of  civilization — which 
is  a fact— then,  in  common  with  many  others,  I hold  that 
they  who  follow  this  calling  have  a warrant  for  unlimited 
activity:  a warrant  for  activity  and  insistence  kindred  to 
that  warrant  which  underlies  all  enterprises  planned  to 
widen  the  scope  of  commerce,  all  movements  which  seek 
to  better  the  conditions  of  peoples,  all  plans  which  seek  to 
advance  j^ublic  morality;  kindred  if  not  equal  to  that  in- 
stinct which  results  in  national  growth ; and,  in  some  degree 
at  least,  akin  to  that  moral  ecstasy  which  invites  almost 
any  hazard  and  cheerfully  undertakes  almost  any 'burden 
in  order  to  advance  a religious  conviction. 

Speaking  as  a life  insurance  man  to  life  insurance  men 
and  to  others -interested  in  life  insurance,  I think  I may  say 
without  offence  that  the  period  through  which  we  have  been 
passing,  and  from  which  we  hope  we  are  emerging,  has  not 
been  a judicial  period;  it  has  not  been  one  in  which  public 
discussion  has  been  altogether  dispassionate,  indeed,  from 
the  nature  of  the  case,  it  could  not  be  so.  But  the  time  has 
now  come  when  all  men,  and  especially  the  legislators  of 
the  State  of  New  York,  ought  to  review  the  case  in  the  light 
of  experience,'  and  it  is  with  that  thought  in  mind  that  I 
address  myself  to  a brief  discussion  of  some  of  our  recent 
legislation.  • 

Mr.  Gladstone  characterized  the  Constitution  of  the 
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United  States  as  ‘ ‘ the  most  wonderful  work  ever  struck 
off  at  a given  time  by  the  brain  and  purpose  of  man”.  We 
not  unnaturally  have  always  interpreted  this  famous  dictum 
as  a compliment  of  the  first  order,  as  evidence  of  the  super- 
lative wisdom  of  the  fathers  of  the  State,  It  seems  to  me, 
however,  that  Mr.  Gladstone  uttered  a profound  criticism 
rather  than  an  unqualified  approval  of  our  fundamental 
law.  He  had  in  mind  undoubtedly  what  is  known  as  the 
English  Constitution, — a body  of  precepts  which  has  grown 
up  slowly  through  the  centuries.  He  was  thinking  of  the 
difficulty  of  legislating  wisely  at  any  time  in  new  fields. 
He  paid  a high  tribute  to  the  intelligence,  the  wisdom,  and 
the  unselfish  patriotism  of  the  men  who  wrote  our  Consti- 
tution, but  he  uttered  a profound  truth  when  he  said  that 
this  work  was  w'onderful  and  chiefly  wonderful  because  it 
was  struck  off  at  a given  time”.  He  unquestionably 
meant  to  point  out  the  great  difficulty  of  legislating  wisely 
when  legislating  quickly.  He  meant  that  new  legislation 
is  generally  imperfect  legislation,  that  it  must  be  followed 
by  intelligent  observation  and  supplemented  by  amend- 
ments which  experience  shows  to  be  necessary.  Every  popu- 
lar movement  of  importance  has  its  reaction,  partly  because 
of  the  inherent  difficulty  of  wise  action  at  such  times,  but 
usually  because  such  movements  go  toofar.  Roused  to  frenzy 
by  real  abuses  and  by  exaggerated  reports  of  abuses,  the  rep- 
resentatives of  the  people  legislate  in  haste  and  sometimes 
in  anger,  and,  while  their  motives  are  usually  above  ques- 
tion, the  statute  books  bear  eloquent  and  voluminous  testi- 
mony to  the  difficulties  which  they  have  encountered. 

It  would  have  been  a new  thing  in  the  history  of  legis- 
lation if  this  State  in  1906  had  been  able  to  strike  out  into 
a new  field  and  enact  a body  of  laws  that  should 
prove  wholly  wise  and  beneficial.  The  legislation  of  that 
year  followed  a period  of  great  excitement.  No  life  insur- 
ance company  had  become  insolvent  or  had  failed  to  meet 
its  current  obligations  promptly,  but  certain  kinds  of  abuses 
—which  we  have  since  learned  were  not  confined  to  life 
insurance— were  first  laid  bare  in  our  business,  and  the 
demand  was  for  drastic  correction. 


In  order  that  review,  revision  and  amendment  may  pro- 
ceed sedately  and  wisely,  the  Legislature  of  1908  will  do 
well  to  observe  the  statesmanlike  action  of  Governor  Hughes 
in  lately  appointing  a committee  of  experts  to  study  the 
financial  situation  and  report  what,  if  any,  legislation  is 
needed.  Regrets  that  such  action  was  not  taken  in  1906 
and  that  the  needs  of  life  insurance  were  not  first  reviewed 
by  a similar  body  avail  now  only  because  they  enforce  the 
wisdom  of  proceeding  cautiously  even  with  revision. 

The  New  York  Herald,  on  February  4,  1906,  in  fore- 
casting the  contents  of  the  report  of  the  Armstrong  Com- 
mittee, said  that  it  would  demand  that  life  insurance  in 
its  old  forms  should  be  swept  out  of  existence.  That,  of 
course,  was  an  overstatement,  but  it  foreshadowed  action 
much  more  violent  than  seemed  possible  at  the  time. 
The  radical  character  of  the  recommendations  of  the 
Committee  and  the  radical  character  of  some  of  the 
legislation  which  followed  had  not  so  much  to  do  with 
life  insurance  as  it  then  was,  as  with  life  insurance 
as  it  was  to  be;  that  is  to  say,  the  new  laws  were  most 
radical  wffiere  they  introduced  entirely  new  methods,  where 
they  legislated  in  entirely  new  fields,  where  they  undertook 
to  establish  regulations  not  by  amendments  but  by  wholly 
new  enactments  on  subjects  without  precedent  legislation. 

I cannot  within  any  reasonable  time  discuss  all  the 
phases  of  this  legislation,  which  may  be  roughly  grouped 
under  the  following  heads: 

F irst. — Directors. 

Second.  — Agents. 

Third. — Misrepresentations. 

Fourth. — Policies. 

Ft'/t/i — Disbursements. 

Valuations. 

Seventh . — Securities, 

Eip/it/i.— Publicity. 

Awt/i.- Limitations. 

There  was  a variety  of  legislation  outside  these  subjects, 
and  one  especially  worthy  of  attention  was  an  omnibus 


1 


4 


5 


I 


provision  making:  it  a misdemeanor  in  addition  to  any  other 
penalty  otherwise  prescribed,  excepting  where  such  offence 
constitutes  a felony,  for  any  person  or  corporation  to  vio- 
late any  of  the  provisions  of  the  insurance  law. 

DIRECTORS. 

It  is  not  my  purpose  to  urge  any  modification  of  the  ex- 
isting statutes  with  regard  to  the  election  of  Directors  in 
mutual  companies,  although  I believe  amendments  will  come 
naturally  in  the  course  of  time  from  the  situation  itself, 
but  it  is  pertinent  to  call  attention  to  the  radical  character 
of  the  action  taken  by  the  Legislature  on  this  subject.  Of 
the  twenty-nine  charters  of  life  companies  of  New  York 
published  in  the  Insurance  Department’s  Report  of  1868 
only  six  provided  for  so  short  a term  of  service  as  two 
years,  and  these  were  all  stock  companies.  Twelve  pro- 
vided a period  of  three  years,  eight  a period  of  four  years, 
and  one  a period  of  five  years.  Of  the  thirty-two  charters 
published  in  the  Wisconsin  Report  of  1906  six  prescribed 
a one-year  term,  ten  a four-years’  term,  one  a five-years’ 
term,  and  one  a seven-years’  term. 

Admitting,  for  the  sake  of  argument,  that  the  conditions 
disclosed  with  regard  to  the  election  of  Directors  in  mutual 
companies  warranted  the  extraordinary  proceeding  under 
which  all  Directors  then  in  office,  duly  elected  by  the  policy- 
holders under  their  charter  rights,  were  excluded  from 
further  service  on  a given  date,  and  warranted  the  can- 
celation of  all  the  powers  of  attorney  then  in  existence,  exe- 
cuted by  the  policy-holders  giving  persons  the  right  to  vote 
on  their  behalf,  was  it  consistent  with  experience  and  sound 
public  policy  to  limit  the  term  of  service  of  Directors  in 
mutual  companies  to  a period  of  two  years?  And  again, 
after  the  policy-holders  had  made  their  choice,  in  an  elec- 
tion unprecedented  in  its  publicity,  complete-  in  its  right 
of  franchise,  how  shall  we  explain  the  action  of  the  Legis- 
lature of  1907  w'hich  again  modified  the  law  so  as  to  compel 
the  election  of  full  Boards  in  1909  and  biennially  thereafter  ? 
This  leaves  the  great  mutual  companies  exposed  once  in 
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two  years  to  the  perils  of  an  election  which  in  the  nature 
of  the  case  involves  heavy  expense  and  the  possibility  of 
revolutionary  changes.  The  Boards  are  no  longer  to  be 
changed  fractionally,  as  is  the  case  with  substantially  every 
other  form  of  corporation,  but  the  control  of  these  great 
institutions  at  least  once  in  two  years  now  invites  the 
attention  of  that  particular  type  of  corporation  financier 
with  whose  operations  we  have  lately  become  somewhat 

familiar  in  New  York. 

It  is  hardly  worth  while  now  to  review  the  bitter  fight 
that  was  made  for  the  control  of  the  Mutual  Life  and  the 
New- York  Life  in  the  last  election  for  Directors.  The  elec- 
tion was  held  under  the  supervision  of  the  Insurance  De- 
partment, which  had  complete  control  of  the  polling  lists, 
the  form  of  ballot,  the  method  of  voting  under  the  law, 
and  the  canvassing  of  the  ballots  cast.  The  result  in  the 
case  of  the  IMutual  Life  was  announced  about  five  months 
after  the  polls  closed,  and  in  the  case  of  the  New- York 
Life  almost  exactly  six  months  after  the  polls  closed. 
The  necessary  expenses  in  the  case  of  the  latter  Company 
expenses  paid  by  the  policy-holders— was  over  $200,000. 
The  law  was  so  imperfect  that  many  thousands  of  policy- 
holders were  disfranchised  through  their  inability  to  under- 
stand the  complications  of  the  ballot.  Without  imputing 
unworthy  motives  to  anyone,  it  is  proper  to  note  the  fact 
that  the  records  of  the  District  Attorney’s  office  in  New 
York  County  show  that  the  opportunity  for  control  of  these 
great  corporations  constituted  a temptation  so  alluring 
that  the  Grand  Jury  has  charged  certain  men  with  con- 
spiracy and  forgery  in  connection  with  the  ballots.  I do 
not  by  this  mean  to  argue  in  the  remotest  degree  against 
the  propriety  of  legislation  which  * insures  to  the  policy- 
holder in  mutual  companies  the  right  to  vote.  I take  no 
issue  with  the  recommendations  of  the  Armstrong  Com- 
mittee or  with  the  belief  of  the  Legislature  that  the  policy- 
holder up  to  that  time  had  not  been  sufficiently  heard.  I 
contend  only  for  this : That  the  issue  was  so  vast,  the 

interests  were  so  great,  that  any  change  from  what  was 
believed  to  be  a bad  condition  to  what  was  planned  to  be  a 
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sound  and  a safe  condition,  human  nature  bein^  what  it  is, 
should  have  been  made  in  the  light  of  experience,  should 
have  been  undertaken  less  violently,  should  have  been  made 
so  as  not  to  invite  for  the  policy-holders  greater  evils  and 
greater  disasters  than  those  from  w'hich  the  Legislature 
believed  it  was  relieving  the  insured. 

AGENTS. 

The  legislation  under  this  heading  contains  nothing 
radically  new,  and  nothing  to  which  life  insurance  men 
can  take  serious  exception. 

MISREPRESENTATIONS. 

Section  60  of  the  Insurance  Law  is  an  entirely  new  sec- 
tion. I don’t  think  life  insurance  men  are  disposed  to 
quarrel  with  it,  but  it  should  be  noted  that  all  misrepre- 
sentations of  agents,  officers,  directors,  and  employees,  wil- 
ful or  otherwise,  are  severely  dealt  wdth,  while  the  repre- 
sentations of  the  applicant  as  to  the  things  upon  which  his 
insurability  depends  are  declared  to  be  not  even  warran- 
ties. Indeed,  under  chapter  324,  the  rule  is  so  severe  that 
if  an  officer  makes  a statement  to-day  according  to  his 
knowledge  and  belief,  and  to-morrow,  or  next  week  or  next 
year,  finds  that  he  was  mistaken  in  any  particular,  finds 
that  possibly  some  subordinate  officer  in  furnishing  him 
information  made  a clerical  error,  and  then  finds,  as  he 
may,  that  he  must  make  a contrary  statement,  perjury  shall  ’ 
be  presumptively  established  by  that  fact:  I submit  to  any 
fair-minded  man  whether  this  kind  of  legislation  is  likely 
to  secure  the  right  type  of  Director,  is  likely  to  bring  the 
right  type  of  man  into  the  business.  Does  it  represent  a 
fair  or  just  theory  of  legislation  ? 

POLICIES. 

I believe  the  legislation  which  forbids  any  single  com- 
pany to  issue  at  the  same  time  policies  on  the  participating 
and  non-participating  plan  is  bad  legislation.  The  argu- 
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ment  of  the  Arm.strong  Committee,  which  I presume  was 
the  controlling  argument  with  the  Legislature,  was  entirely 
unsound,  and  it  was  this:  The  Committee  said  if  premiums 
for  non-participating  insurance  are  fixed  by  a mutual 
company  at  a rate  lower  than  the  actual  cost  of  carrying 
the  insurance,  including  a fair  share  of  expenses,  it  is  an 
imposition  upon  the  other  policy-holders;  if,  on  the  other 
hand,  premiums  are  charged  at  a rate  higher  than  that 
demanded  by  the  cost  of  carrying  the  insurance,  the  excess 
is  without  excuse,  and  those  who  take  the  policies  are  over- 
charged and  deprived  of  the  returns  to  wffiich  they  should 
be  entitled.  If  this  argument  is  good  against  non-partici- 

Ipating  business  by  a participating  company,  it  is  good 
against  all  non-participating  business.  Under  this  logic 
every  non-participating  rate  is  either  too  high  or  too  low. 
In  fact  the  Committee  said  in  so  ^many  wmrds  that  a non- 
participating policy  issued  by  a mutual  company  could  be 
I justified  only  upon  the  supposition  that  the  exact  results 

■ of  the  business  can  be  foreseen.  Of  course  that  is  an  im- 

possibility. But  why  is  it  any  more  improper  for  partici- 

ipating  policy-holders  in  a company  to  insure  a man’s  life 
at  a price  on  which  they  are  safe  and  on  which  they  may 
make  a slight  profit  than  it  is  for  stock-holders  to  do 
the  same  thing?  Wherein  is  it  inherently  wrong?  On  the 
other  hand  a life  insurance  company,  so  long  as  it  does  its 
j business  honestly  and  openly  and  under  the  supervision  of 
the  State,  should  offer  any  form  of  policy  which  may  ap- 
peal to  the  insurant  and  which  will  do  no  one  else  any  in- 
jury. 

Under  this  general  heading  comes  wffiat  are  known  as 
Standard  Policy  Forms.  It  would  be  interesting  to  know 
what  the  Standard  Policy  Forms  would  be  now  if  the 
Legislature  had  acted  on  this  subject  fifteen  years  ago.  More 
progress  was  probably  made  in  policy  forms  between  1892 
and  1906  than  in  all  the  previous  history  of  life  insurance. 
The  improvement  was  the  result  of  competition.  Policy 
forms  grew  constantly  better  and  simpler.  Year  by  year 
they  gave  the  policy-holder  more  for  his  money.  On  the 
average,  they  were  the  best  forms  of  insurance  that  had 
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ever  been  written,  and,  on  the  average,  they  were  better 
than  the  forms  which  the  State  compels  the  companies  to 
write  to-day.  I don’t  say  that  for  the  purpose  of  condemn- 
ing in  any  degree  the  present  Standard  Forms.  These 
forms  contain  nothing  new,  no  benefit  that  was  not 
then  offered  by  some  company.  They  do  contain  a com- 
bination of  nearly  all  the  great  benefits  and  they  shut 
out  a number  of  inferior  contracts.  It  is  a vastly  better 
contract  than  any  Legislature  would  have  ventured  to  put 
upon  the  statute  books  a few  years  earlier,  and  the  com- 
panies by  exercising  certain  options  in  the  policy-holder’s 
favor,  are  making  it  a better  contract  than  the  law 
requires.  Contrast  this  Standard  Form  with  the  policy 
forms  of  a generation  ago  and  we  have  a complete 
answer  to  those  people  who  are  demanding  that  life 
insurance  premiums  shall  be  decreased.  We  still  hear 
that  demand.  Here  and  there  a newspaper  asserts  that  ; 

after  all  the  insurance  investigation  has  failed  and 
legislation  has  failed  because  premiums  have  not  been  | 

lowered  and  the  cost  of  insurance  to  the  policy-holder  has 
not  been  made  less.  Unfortunately,  neither  competition 
nor  legislation  can  lower  the- death  rate;  they  cannot  in- 
crease the  rate  at  which  money  can  be  improved  at  com- 
pound interest.  But,  if  a comparison  is  made  between  the 
average  policy  form  of  a generation  ago  and  the  Standard 
Form  of  the  State  of  New  York  in  1907,  it  is  not  difficult 
to  show  an  equivalent  for  a considerable  decrease  in  cost. 

This  appears  in  an  increase  in  benefits  which  has 
been  marked,  indeed  almost  startling,  within  fifteen 
years.  It  is  possible  that  premiums  might  be  reduced 
if  the  State  should  compel  all  companies  to  abandon 
the  present  Standard  Form  and  write  contracts  like 
those  issued  twenty  years  ago.  But  a proposition  to 

. 

that  effect  would  hardly  get  a decent  hearing.  It  would 

not  get  a decent  hearing  because  the  public  has  been  taught  ^ 

that  the  only  good  insurance  is  insurance  that  insures. 

This  lesson  was  taught  by  the  (iompanies  and  was  the  pro- 
duct of  free  competition. 

Briefly  some  of  the  points  on  which  the  policy  con-  ? 
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tract  has  been  vastly  improved  through  competition  are: 
(1)  change  of  beneficiary,  (2)  grace  in  payment  of  pre- 
miums, (3)  conditions  as  to  travel  and  change  of  residence, 
(4)  occupation,  (5)  suicide,  (6)  incontestability,  (7)  policy 
loans,  (8)  options  on  surrender  or  lapse,  (9)  modes  of 
settlement,  etc. 

Under  the  general  heading  of  policies  I ought  perhaps 
to  refer  to  the  law  which  forbids  the  further  issue  of  con- 
tracts carrying  deferred  dividends,  but  I prefer  to  discuss 
that,  not  perhaps  in  its  natural  order  but  in  connection 
with  the  general  subject  of  limitations. 

DISBURSEMENTS. 

I 

Here  the  Legislature  was  on  relatively  familiar  ground, 
and  its  action  leaves  little  to  criticise. 

VALUATIONS. 

Discussion  of  this  phase  of  the  legislation  belongs  rather 
to  the  Actuarial  Department,  and  as  a practical  life  insur- 
ance man  I pause  only  to  point  out  that  peculiar  arrange- 
ment under  which  it  is  assumed  that  all  companies  will 
make  a mortality  saving  on  tabular  rate  of  .50%  the  first 
year,  35%  in  the  second  year,  25%  in  the  third  year,  15% 
in  the  fourth  year,  and  5%  in  the  fifth  year.  This  saving 
may  or  may  not  be  realized.  In  some  companies  it  is,  in 
some  companies  it  is  not.  All  companies,  however,  are  per- 
mitted to  expend  the  saving  under  another  section  of  the 
law  which  I shall  discuss  in  a moment,  whether  they  have 
realized  it  or  not. 

On  substantially  all  other  points  the  practice  of  all  the 
leading  companies  was  and  is  more  conservative  than  the 
law  in  fixing  liabilities,  and  more  liberal  than  the  law  in 
dealing  with  the  policy-holders. 

SECURITIES. 

I have  no  fault  to  find  with  the  legislation  on  this  subject 
except  this:  I don’t  believe  the  Legislature  had  any  right 
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to  say  that  a company  holding  securities  legally  bought 
must  sell  those  securities  within  a given  period  of  time.  I 
can  say  this  all  the  more  feelingly  because  the  statute  in 
question  did  not  in  any  way  affect  the  New-York  Life.  I 
believe  that  section  of  the  legislation  was  not  only  wrong 
in  principle  but  unconstitutional. 

PUBLICITY. 

No  intelligent  provision  for  publicity  has  had  or  ever' 
will  have  the  opposition  of  any  good  life  insurance  man. 
VVe  frequently  hear  it  stated  that  there  is  such  a thing  as 
too  much  publicity,  that  there  are  many  things  about  busi- 
ness and  about  the  management  of  corporations  that  the 
public,  in  the  nature  of  the  case,  cannot  understand.  It 
is  argued  that  people  insured  in  life  companies  and  people 
who  hold  stock  in  various  styles  of  corporations  will  be 
disturbed,  will  act  contrary  to  their  best  interests,  by  having 
information  beyond  a certain  point.  Personally,  I don’t 
believe  in  any  such  doctrine.  I think  the  public  is  dis- 
posed to  forgive  a good  deal  in  management  provided  they 
believe  that  management  is  not  trying  to  conceal  anything, 
provided  they  don’t  suspect  there  are  wheels  within  wheels. 

I believe  that  corporate  managemnt  is  much  more  likely 
to  err  on  the  side  of  not  giving  enough  information.  I 
have  yet  to  see  any  damage  done  to  a life  insurance  cor- 
poration, or  any  other  style  of  corporation,  because  the 
directors  and  officers  talked  to  the  policy-holders  or  the 
stockholders  too  frankly,  too  fully,  or  too  freely.  If,  there- 
fore, the  laws  of  this  State  have  failed  to  give  the  policy- 
holders or  the  Superintendent  of  Insurance  the  fullest 
authority  to  make  any  proper  inquiry  at  any  proper  time, 
such  authority  should  be  written  into  the  statutes  at  once. 

LIMITATIONS. 

When  the  Legislature  took  up  this  topic  in  1906  it  went 
out  into  entirely  new  fields.  It  placed  limitations  first  upon 
the  new  business  a company  may  do  within  a year;  second, 
upon  the  expenses  of  new  business;  third,  upon  the  total 
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expenses  of  a company;  and,  fourth  upon  the  amount  of 
contingency  reserve  or  surplus  which  a company  may  hold. 

1.  Limitation  of  new  business. 

This  legislation  was  the  result  of  a conviction  that 
certain  companies  had  already  become  too  large.  The 
Legislative  Committee  gave  this  as  the  reason  for  its 
recommendations.  This  was  also  urged  on  the  floor  of  the 
Senate  during  the  debate  which  accompanied  the  passage 
of  the  law,  and  in  the  excitement  and  hysteria  of  that 
period  a sentiment  in  support  of  such  an  argument  was 
probably  more  or  less  widely  disseminated.  Let  me  quote 
from  the  Report  of  the  Joint  Committee  of  the  Senate  and 
Assembly  of  the  State  of  New  York,  filed  February  22, 
1906,  language  which  appears  on  page  282^: 

“Their  (the  three  big  New  York  companies’)  member- 
ship is  so  large  and  their  resources  are  so  vast  as  to  make 
the  question  of  responsible  control  and  conservative  man- 
agement one  of  extreme  difficulty,  and  their  magnitude, 
if  permitted  to  grow  unrestrained,  will  soon  become  a 
serious  menace  to  the  community.” 

Let  us  for  a moment  consider  that  language.  It  invites 
very, careful  consideration  because  it  explains  the  attitude 
of  this  special  Committee  through  the  entire  perjod  of  its 
labors  and  locates  the  source  and  the  nature  of  the  impulse 
which  found  final  expression  not  only  in  this  particular 
section— 96— bu,,  in  other  portions  of  our  insurance  laws. 
With  perfect  integrity  of  purpose  and  acting  from  a 
patriotic  sense  of  duty,  the  Committee  here  adopted  what 
I believe  to  be  a false  philosophy  and  missed  a great 
opportunity. 

There  are  ideas  and  forces  at  work  in  society  which 
must  be  curbed  and  controlled  and  even  limited.  There 
are  other  ideas  which  must  be  controlled  but  in  the  very 
nature  of  things  should  not  be  limited.  The  life  insurance 
idea  is  almost  wholly  beneficent  in  its  nature.  It  has  no 
part  or  lot  with  the  forces  that  fight  against  the  progress 
of  society.  It  is  arrayed  against  radicalism  and  improvi- 
dence and  war  and  all  the  things  that  destroy.  In  addition 
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to  the  highly  beneficent  work  of  distributing  amongst  the 
many  the  shock  and  loss  caused  by  the  death  of  a few,  it  ac- 
cumulates, if  successful,  great  siuns  of  money  which  are  in 
turn  invested  in  the  sound  enterprises  of  the  world  and  held 
for  the  security  of  contracts.  These  accumulations  when 
compared  with  the  debts  of  the  world — representing  war 
and  waste — or  with  the  accumulations  representing  in- 
dustrial development,  are  beggarly  in  amount.  The 
world  finds  no  great  difficulty  in  administering  great 
public  debts,  whether  state  or  national.  It  even  en- 
trusts the  expenditure  of  almost  unlimited  millions 
to  men  who,  by  the  standards  employed  in  private 
business,  are  absolutely  disqualified  for  any  such  ser- 
vice. Yet,  upon  the  whole,  we  do  fairly  well,  and  the 
man  who  would  dare  to  stand  in  his  place  and  say  that  we 
must  abandon  national  development  and  national  defence, 
that  we  must  abandon  industrial  development,  because  our 
civil  system  has  broken  down,  because  men  cannot  be  found 
sufficiently  able  and  honest  to  administer  these  large  af- 
fairs—would  be  immediately  rejected  as  a leader;  he  would 
be  condemned  because  he  had  a<lvanced  the  philosophy  of 
despair. 

Yet  here  was  a group  of  distinguished  citizens,.who 
advanced  exactly  this  kind  of  philosophy  when  brought 
face  to  face  with  certain  natural  problems  developed  in  the 
management  of  inherently  beneficent  and  constructive  insti- 
tutions. They  reported  extravagant  com...issions,  extrava- 
gant administration,  evidence  of  lobbying,  and  many  other 
things  of  which  they  disapproved  and  which  met  general 
public  reprobation.  But  admit  the  existence  of  all  the 
offences  the  Committee  charged,  and  suppose  that  all  the 
press  imagined  about  the  situation  was  true,  and  suppose 
that  more  than  the  Committee  discovered  and  more  than 
the  press  imagined  was  also  true,  even  then  their  conclu- 
sion as  embodied  in  their  principal  remedy  was  a non  se- 
quitur.  It  was  a colossal  economic  error.  The  remedy 
proposed  bore  no  relation  to  the  offence.  Extravagances 
in  the  name  of  beneficence  have  been  committed  before; 
but  that  is  no  reason  for  condemning  beneficence.  Bad 
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practices,  where  methods  should  be  correct  and  scrupu- 
lous, were  not  unprecedented.  Inefficient  men  have  been  dis- 
covered in  the  service  of  the  noblest  of  human  enterprises. 
These  conditions  have  always  existed.  They  are  incidents 
which  attach  to  all  endeavor,  developments  w’hich  must 
always  be  guarded  against,  which  go  with  the  evolution 
of  every  complicated  form  of  society.  But  because  these 
conditions  persistently  arise  no  constructive  statesman  has 
suggested  that  limitations  should  be  put  upon  the  particu- 
lar forms  of  activity  to  which  the  evils  attach.  The  con- 
clusions of  the  Committee  in  this  particular  represent  the 
methods  of  the  destruetionist  and  not  those  of  the  reformer. 

If  a bridge  is  built  in  the  interests  of  public  transpor- 
tation and  the  contractor  and  the  representatives  of  the 
people  build  a good  bridge,— one  that  serves  a great  public 
purpose  and  serves  it  well— but  at  the  same  time  conspire 
together  and  rob  the  people,  no  one  ventures  to  suggest  that 
the  proper  way  to  remedy  that  evil  is  to  build  no  more 
bridges.  So  in  this  ease— the  thing  itself— life  insurance— 
was  found  to  be  sound  and  effective  and  enormously  use- 
ful. There  wms  no  taint  upon  it.  The  State  had  chartered 
the  companies  for  specific  purposes,  and  when  put  to  a 
test  that  was  literally  fearful  in  its  character,  the  com- 
panies were  found  in  every  essential  to  have  been  faithful 
to  the  State  and  faithful  to  their  mission.  The  conclusion 
of  the  Committee  that  the  way  to  cure  excrescences  was 
to  destroy  the  thing  itself,  the  way  to  check  evil  practices 
was  to  limit  the  operation  of  an  institution  which  in  itself 
was  thoroughly  useful  and  desirable,  was  based  on  very 
bad  logic.  I do  not  believe  the  citizens  of  this  State  were 
willing  then  and  I do  not  believe  they  are  willing 
now  to  admit  their  inability  to  secure  an  administra- 
tion of  life  insurance  that  is  effective  and  honest,  how- 
ever large  the  companies  may  be.  They  are  no  more 
ready  to  admit  that  than  they  are  to  say  that  New 
York  City  is  too  large  or  that  the  Empire  State  is  too  large. 
In  saying  that  the  companies,  because  of  the  extent  of  their 
membership  and  the  vastness  of  their  resources,  “will  soon 
become  a menace  to  the  community”,  the  Committee,  and 
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,nLt!rf  M T f endorsed  their  recommendations, 
^sutetant.ally  concluded  that  human  nature  is  so  made  up 

and  society  is  so  constructed,  that  we  cannot  handle  things 

on  a large  scale  not  even  beneflcence.  What  conclusions  the 

Committee  might  have  come  to  and  what  action  the  Legisla- 

lue  might  have  taken  if  they  had  been  dealing  with  other 

enterprises  equally  large,  but  in  no  sense  beneficent,  it  is 
uscIgss  how  to  conjGctiirc, 

With  the  utmost  respect  for  the  Committee’s  motives 
with  unlimited  admiration  for  their  industry  and  sincerity! 

am  obliged  to  deny  the  soundness  of  their  phil- 
osophy and  the  correctness  of  their  conclusion  in  this  mat- 

eTson  f Ti"'"'’/  opportunity.  They  misread  the 
lesson  of  all  modern  development.  They  did  not  see 

that  as  against  the  forces  of  selfishness  and  improvidence 

IMted^  “ "onderful  potency  and  almost  un- 

limited possAilities,-a  force,  too,  which  naturally  fights 

for  all  that  is  best  in  society,  a force  which  in  the  nature 
of  things  should  have  been  first  purified  and  then  set  free 
We  administer  the  affairs  of  forty-six  States  better  than 
we  administered  the  affairs  of  thirteen.  We  abandoned 
ear  of  great  things  and  all  doubt  about  our  ability  to 
handle  great  things  when  we  crossed  the  Mississippi  River 
territorially  a hundred  years  ago. 

Suppose  the  Committee  had  first  recommended  action 
which  would  have  sternly  purged  the  companies  of  errors 
ended  extravagances,  and  insured  a high  standard  of  trus- 
teeship from  Directors,  and  then  in  the  interests  of  society 
generally  had  placed  them  in  the  centre  of  a blaze  of 
publicity  with  a declaration  which  emphasized  their  use- 
fulness and  especially  the  high  duty  of  those  in  responsible 
p aces.  This  would  have  condemned  men,  and  would  have 
endorsed  the  thing  itself;  this  would  have  added  to  the 
damnation  of  those  who  had  been  unfaithful,  and  would 
also  have  added  to  the  prestige  of  life  insurance.  But  in 
saying  that  a beneficent  idea  may  practically  “become  a 
serious  menace  to  the  community”  the  Committee  adopted 
the  philosophy  of  despair.  They  made  a sort  of  declaration 
of  CIVIC  bankruptcy.  They  declared  that  while  politicians 
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and  second-rate  men  may  be  trusted  to  administer  vastly 
greater  interests,  men  sufficiently  unselfish  and  philan- 
thropic and  faithful  cannot  be  found  to  administer  the 
funds  of  beneficence. 

2 and  3.  Limitation  of  total  expenses  and  expenses  for 
new  business. 

I have  been  told  that  this  is  a subject  I should  not  touch. 
Just  why  I don’t  know.  I am  not  opposed  to  a limitation 
on  what  may  be  spent  in  the  procurement  of  new  business. 
I am  opposed  to  a law  under  which  socialism  creeps  in  and 
while  professing  to  limit  expenses  limits  methods.  I am 
opposed  to  a law  which  provides  for  expenses  something 
which  may  never  exist  and  practically  ignores  a provision 
which  exists  in  every  premium  paid  during  the  lifetime 
of  every  insurance  contract.  I am  opposed  to  a law 
which,  between  the  limitation  which  it  fixes  on  cost 
of  new  business  and  the  limitation  which  it  fixes  on 
total  expenses  leaves  opportunity  for  endless  extravagances. 
I am  opposed  to  a law  which,  taken  with  other  sections 
of  the  Insurance  Law,  absolutely  takes  the  soul  out  of 
organization.  A real  business  organization  is  something  or- 
ganic. If  it  is  not  organic,  it  is  not  effective.  An  organ- 
ism has  blood  as  well  as  bones.  An  agency  organization 
constructed  under  the  provisions  of  the  existing  laws  of 
this  State  has  and  can  have  only  bones;  it  has  no  blood. 
Under  these  laws,  a man  who  has  served  a company  for 
twenty-five  years,  who  has  put  into  the  institution  his  life, 
his  personality,  his  reputation,  everything  he  has,  has  no 
recognition  and  no  return  for  what  he  daily  renders  beyond 
the  man  who  entered  the  Company’s  service  yesterday  and 
who  may  leave  it  to-morrow.  This  is  a gross  violation  of 
every  principle  on  which  sound  business  organization 
rests.  An  agency  organization  of  any  kind  is  made  up 
of  men,  made  up  of  very  clever  and  shrewd  men.  As  a 
rule,  they  are  men  who  can  be  appealed  to  powerfully. 
They  are  ambitious  men,  proud  men,  optimistic  men.  They 
want  to  make  a livelihood,  they  want  to  make  money,  but 
they  want  recognition,  too;  they  want  the  distinction  that 
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, in  every  other  walk  of  life  goes  with  distinguished  services. 
Under  section  97  these  things  are  denied  them,  not  so  much 
because  section  97  puts  a limit  on  what  a company  may 
pay,  but  because  section  97  deals  with  the  method  as  well 
as  the  amount  that  a company  may  pay.  If  section  97  put 
a limit  on  the  expenses  of  new  business  but  left  manage- 
ment the  usual  discretion  with  regard  to  how  that  expense 
should  be  applied,  there  would  be  little  reason  to 
criticise  the  section.  iHere  again  the  Legislature  was 
on  entirely  new  ground.  It  was  dealing  with  some- 
thing almost  as  new  as  the  limitation  on  the  amount 
of  business  that  a company  may  do.  It  did  not  in- 

tend by  this  process  to  decrease  the  amount  of  business 
that  all  New  York  companies  would  do,  but  that  was  the 
effect.  The  Legislature  did  intend,  under  the  advice 
of  its  Investigating  Committee,  to  stop  the  growth  of  the 
three  big  companies  in  New  York  State.  In  that  purpose 
I don’t  believe  it  had  the  support  at  that  time  of  any 
large  section  of  public  opinion,  and  I don’t  believe  it 
has  the  support  to-day  of  even  a small  section  of  public 
opinion.  The  Legislature  intended  in  section  97  to  limit 
the  cost  of  new  business.  It  didn’t  intend  to  strike  a par- 
alyzing blow  at  activities  of  all  our  companies.  In  effect, 
this  is  what  it  did. 

There  is  logical  justification  for  the  limitation  of  the 
expenses  of  a life  insurance  company— aside  from  any  aca- 
demic opinion  to  the  effect  that  expenses  were  or  were  not 
excessive,  or  that  a company  has  or  has  not  paid  too  much 
for  new  business — and  that  is  in  the  way  the  premium  rates 
of  a company  are  made  up.  The  State  selects  a Table  of 
Mortality  and  says  the  company  must  provide  for  a 
mortality  in  accordance  therewith ; it  selects  a mini- 
mum rate  of  interest,  and  says  the  company  must  have 
enough  funds  on  hand  to  meet  its  future  liabilities 
in  case  it  earns  only  this  rate  of  interest  on  its  invested 
funds ; but  it  leaves  the  company  to  say  what  amount 
it  will  add  to  the  net  premium  calculated  on  these 
assumptions,  for  expenses  and  contingencies.  The  com- 
pany is  at  liberty  to  make  this  amount  as  much  or  as 

18 


i 


little  as  it  chooses.  Having  fixed  upon  an  amount  for 
this  purpose,  the  State  would  seem  to  have  a right 
to  forbid  any  expenditure  in  excess  of  that.  This  would 
be  simple  and  fair;  it  would  appeal  to  the  judgment 
of  all  men.  But  the  present  method  of  fixing  the  cost 
of  procuring  and  caring  for  new  business  item  by  item 
is  socialistic,  is  illogical,  is  cumbersome,  is  vexatious,  is 
destructive  of  all  agency  efficiency,  and  is  totally  without 
any  justification  whatever  from  any  facts  that  ever  existed 
in  life  in.surance  or  that  now  exist. 


3.  Limitation  of  contingency  reserve. 

As  this  topic  has  been  discussed  by  the  President  of 
another  company,  I shall  touch  upon  it  only  briefly.  To 
show  the  profound  wisdom  of  Mr.  Gladstone’s  criticism 
as  to  the  difficulty  of  legislating  wisely  when  legislating 
quickly,  we  have  only  to  cite  the  first  recommendation  of 
the  Legislative  Committee  on  the  limitations  of  con- 
tingency reserves.  That  recommendation  would  have 
permitted  the  New-York  Life  Insurance  Company  to 
accumulate  as  a contingency  fund  only  21/0%  of  the 
net  value  of  its  then  outstanding  insurance,  and  within 
a few  years  would  have  reduced  that  contingency  fund 
to  2%  of  the  net  values.  This  recommendation  was 
disregarded  by  the  Legislature  sufficiently  to  fix  this 
contingency  reserve  for  the  large  companies  at  5%. 
The  decline  in  bonds  and  stocks  held  by  the  Mutual 
Life  and  the  Equitable  plus  the  decline  in  bonds  held  by 
the  New-York  Life  between  December  31,  1906,  and  No- 
vember 1,  1907,  was  over  $73,000,000.  This  was  81/0%  of 
their  market  value,  and  over  6%  of  the  entire  reserve  lia- 
bilities of  the  companies.  I assume  that  the  next  Legisla- 
ture will  not  hesitate  long  over  this  section  of  the  law. 
Fortunately,  before  any  company  was  obliged  to  pay  out 
money  under  this  provision  of  the  law,  the  opera- 
tion of  natural  laws  demonstrated  not  only  the  needlessness 
but  the  danger  of  section  87.  In  the  light  of  present  con- 
ditions, large  margins  over  the  mathematical  reserves  of 
the  companies,  especially  where  those  reserves  themselves 
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are  large,  do  not  appear  to  be  so  much  a public  menace  as 
they  did  two  years  ago.  Indeed,  the  movement  downward 
in  the  value  of  securities  has  been  so  severe  that  the  danger 
now  seems  to  be  from  panicky  action  taken  at  the  other 
extreme.  The  Commissioners  of  a number  of  States  re- 
cently met  and  decided  that' in  making  up  their  Balance 
Sheets  the  companies  may  use  market  values  of  Stocks  and 
Bonds  as  they  appeared  at  the  end  of  1906.  Another  move- 
ment has  been  inaugurated,  which  has  gained  some  head- 
way,  demanding  that  not  only  lite  insuranee  eompanies  but 
other  financial  institutions  make  up  their  Balance  Sheets 
at  the  end  of  this  year,  entering  all  bonds  on  which  interest 
is  not  in  default  and  on  which  the  principal  is  well  seeured 
at  cost  value  increased  or  decreased  by  amortization.  The 
practical  and  conservative  life  insurance  man  may  well  cry 
out,  A plague  o’  both  the  houses”.  Deliver  us,  on  the 
one  hand,  from  bad  legislation;  deliver  us,  on  the  other, 
from  Balance  Sheets  which  are  mild  declarations  of  insol- 
vency. Balance  Sheets  should  be  made  up  on  market 
values.  Market  values  should  not  be  taken  at  any  instant, 
but  they  should  be,  as  the  decisions  of  the  Courts  in  many 
States  have  held,  ‘‘fair”  or  “average”  or  “normal”  values, 
values  that  could  be  realized  during  the  period  of  time 
which  would  probably  attend  actual  liquidation  of  a com- 
pany’s assets. 

It  is  pertinent  to  observe  just  at  this  point  that 
the  enactments  of  the  Legislature  of  1906  in  this 
State  record  the  first  attempt  by  the  State  to  discourage 
conservatism  in  management.  These  laws  limit  the  amount 
of  business  that  a eompany  may  do,  compel  annual  distri- 
bution of  surplus,  compel  this  distribution  to  be  so  made 
as  to  leave  margins  of  safety  which  in  the  light  of  existing 
conditions  all  men  admit  are  insufficient,  permit  a de- 
parture from  the  long-accepted  standards  of  calculating 
a company’s  liabilities  during  the  earlier  years  of  its  poli- 
cies, and  generally  reverse  all  previous  theories  of  legislation 
and  run  counter  to  the  conviction  that  has  heretofore  con- 
trolled sound  life  insurance  management  everywhere.  It  is 
strongly  to  be  hoped  that  in  the  present  critical  condition 
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of  security  values  no  management  will  take  a position  which 
is  in  harmony  with  this  tendency. 


Another  subject  on  which  I wish  to  offer  a word  under 
this  general  heading,  because  it  seems  to  belong  here, 
is  the  effeet  had  on  the  writing  of  insurance  on  sub-standard 
lives  by  the  section  of  the  law  which  prohibits  the  further 
issue  of  business  with  deferred  dividends. 

I maintain  that  the  greatest  achievement  amongst  all 
the  great  achievements  in  life  insurance  between  1892  and 
1906  was  the  development  and  perfection  of  plants  by 
which  insurance  was  freely  offered  on  impaired  lives.  Time 
doesn’t  permit  me  to  dwell  upon  the  benefits  to  the  public, 
to  the  companies,  and  to  their  agency  organizations  of 
business  of  this  kind.  It  was  a distinct  achievement.  It 
was  like  a new  discovery  in  seience,  or  an  improved  method 
in  manufacturing  by  which  waste  products  are  utilized. 
It  brought  life  insurance  in  a perfectly  sound  form  to 
thousands  of  men  who  needed  it  most,  who  desired  it  pro- 
foundly, and  who  could  not  buy  it  at  any  price. 

Neither  can  I stop  to  explain  in  detail  why  this  business 
was  seriously  crippled,  indeed  made  relatively  of  little 
use,  by  the  discontinuance  of  insurance  on  the  deferred  divi- 
dend plan.  Sueh,  however,  is  the  fact.  But  let  me  show 
you  in  a word  what  has  been  done  by  the  New-York  Life 
Insurance  Company  alone  in  this  field  of  labor.  In  1896 
that  Company  placed  on  its  books  1,000  policies  involving 
$1,500,000  insurance;  in  1897,  1,900  policies  for  $2,500,000 
insurance;  in  1898,  4,500  policies  for  $6,600,000  insurance; 
in  1899,  9,700  policies  for  $16,800,000  insuranee;  and  so 
on  until  in  1904  it  wrote  policies  on  25,500  sub-standard 
lives  for  $35,200,000  insurance.  From  that  date  down  to  the 
close  of  1906  about  the  same  proportion  of  sub-standard 
business  was  done.  At  the  close  of  1906  that  Company  had 
130,400  sub-standard  policies  in  force  carrying  $228,253,000 
insurance.  It  had  paid  over  $10,000,000  in  death-claims 
under  this  style  of  insurance,  and  its  ratio  of  mortality  w’as 
95%  of  what  it  had  anticipated.  Of  course  the  Legislative 
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Committee  had  no  thought  or  desire  which  would  naturally 
or  directly  lead  to  the  practical  destruction  of  such  a useful 
plant.  \ et  there  is  hardly  any  j)hase  of  insurance  as  offered 
by  the  New  York  companies  at  the  close  of  1906,  and  no 
phase  of  the  work  of  the  New-York  Life,  which  was  so 

directly  and  so  immediately  ah'ected  by  the  legislation  of 
that  year. 

The  primary  functions  of  the  State  with  respect  to  life 
insurance  are,  first,  to  make  it  safe;  second,  to  make  it 
honest ; and,  third,  so  far  as  the  State  can,  to  make  it  useful. 
The  most  important  of  these,  of  course,  is  the  first.  Life 
insurance  had  better  not  be  than  to  be  unsafe.  It  had  better 
be  sound  and  dishonest  than  immaculate  and  impotent. 
Y hether  or  not  life  insurance  is  useful  depends  on  w'hether 
or  not  it  is  successful,  and  that  in  turn  depends  on  men. 
On  the  first  two  points  the  State  is  all  powerful ; on  the 
third  it  can  do  little,  unless  it  is  prepared  to  become  en- 
tirely socialistic  and  undertake  all  the  guarantees  which 
the  companies  now  carry. 

Two  years  ago  the  New  York  companies  occupied  a 
commanding  position  in  the  life  insurance  world.  They 
had  not  only  insured  the  citizens  of  their  own  State,  but 
they  had  gone  into  every  State  in  the  Union  and  into  every 
civilized  country  in  the  world.  It  was  both  a tribute  to  the 
companies  and  a high  compliment  to  the  estimate  in  which 
the  commercial  world  held  the  wisdom,  the  sanity,  and  the 
justice  of  the  law-making  body  of  this  State  that  corpo- 
rations under  its  control  could  thus  command  the  confidence 
of  the  business  men  of  all  nations.  This  constituted  a trust 
which  was  in  the  hands  of  the  Legislature  of  the  State. 
What  the  Legislature  might  do  concerned  not  merely  the 
people  of  New  York  State  but  thousands  of  people  attached 
to  every  race  and  every  speech  and  every  government.  The 
condition  made  it  imperative  that  the  law^-making  body 
of  this  State  should  know  that  companies  bearing  charters 
from  New'  York  were  sound  and  honest.  It  made  it  impera- 
ti\e  that  action  should  be  taken  slowdy.  It  made  it  certain 
that  legislating  quickly  meant  legislating  unwisely. 

We  have  better  knowledge  now  of  life  insurance  and  of 
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the  companies  chartered  by  this  State.  Time  has  pointed 
out  some  of  the  errors  made  by  the  Legislative  Committee 
and  some  of  the  errors  made  by  the  Legislature.  They  are 
such  erroi-s  as  have  alw'ays  been  made  by  honest  men  seek- 
ing reform.  They  are  errors,  how'ever,  wdiich  to  a con- 
siderable degree  can  be  remedied,  and  a remedy  is  de- 
manded by  the  imperial  position  of  this  State,  by  the 
interests  of  the  citizens  of  the  State,  by  the  existing  obliga- 
tions of  the  citizens  of  the  State  to  the  citizenship  of  the 
world. 

Repeal  no  law  which  makes  the  companies  sound ; repeal 
no  law  which  makes  the  companies  honest;  repeal  no  law' 
which  demands  the  fullest  and  the  most  exacting  publicity. 

Amend  the  laws  where  the  State  has  done  partly  well 
and  partly  ill.  Amend  section  97.  Amend  section  83  so  as 
to  restore  every  sound  facility  for  the  issue  of  insurance  on 
impaired  lives. 

But,  in  some  cases,  amendment  is  not  enough.  Justice 
and  sound  public  policy  demand  that  certain  sections  be 
obliterated  from  the  statute  books.  Repeal  that  section  w'hich 
suggests  that  the  officer^  of  the  life  insurance  companies 
chartered  by  New'  York  State  are  more  likely  to  be  criminals 
than  other  men  are, — the  section  w'hich  provides  that  any 
infraction  of  any  portion  of  the  insurance  law  shall  be  a 
misdemeanor.  Wipe  out  that  gross  reflection.  Repeal  that 
section  which  in  a few  years  may  involve  the  financial  in- 
tegrity of  the  companies  and  the  good  name  of  the  State. 
And  because  it  is  the  product  of  false  philosophy,  because  it 
misrepresents  American  capacity  and  American  ideas,  re- 
peal that  section  which  limits  the  grow'th  of  beneficent 
institutions,  which  says  that  men  cannot  be  found  big 
enough  and  honest  enough  to  manage  corporations  wUich 
express  the  spirit  of  the  age  and  the  methods  of  the  age. 
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